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ASIAN COUNTRIES
Japanese Yen 2.745
Indian Rupees 4.713
Pkistani Rupees 2.901
Srilankan Rupees 1.987
Nepali Rupees 2.958
Singapore Dollar 220.740
Hongkong Dollar 39.033
Bangladesh Taka 3.766
Philippine Peso 6.112
Thai Baht 8.947

GCC COUNTRIES
Saudi Riyal 81.227
Qatari Riyal 83.661
Omani Riyal 791.060
Bahraini Dinar 808.820
UAE Dirham 82.931

ARAB COUNTRIES
Egyptian Pound - Cash 19.300
Egyptian Pound - Transfer 16.754
Yemen Riyal/for 1000 1.223
Tunisian Dinar 126.310
Jordanian Dinar 429.340
Lebanese Lira/for 1000 2.029
Syrian Lira 2.170
Morocco Dirham 31.708

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.400
Euro 342.150
Sterling Pound 391.610

Nepalese Rupees 3.945
Malaysian Ringgit 72.115
Chinese Yuan Renminbi 44.765
Thai Bhat 9.920
Turkish Lira 85.320

CURRENCY BUY SELL
Europe

British Pound 0.383176 0.393176
Czech Korune 0.004830 0.016830
Danish Krone 0.041673 0.046673
Euro 0. 334871 0.343871
Norwegian Krone 0.031971 0.037171
Romanian Leu 0.074318 0.074318
Slovakia 0.009099 0.019099
Swedish Krona 0.030844 0.035844
Swiss Franc 0.305471 0.316471
Turkish Lira 0.080234 0.090534

Australasia
Australian Dollar 0.218378 0.230378
New Zealand Dollar 0.209718 0.219218

America
Canadian Dollar 0.220892 0.229892
Georgina Lari 0.137483 0.137483
US Dollars 0.300300 0.304700
US Dollars Mint 0.300800 0.304700

Asia
Bangladesh Taka 0.003387 0.003971
Chinese Yuan 0.043031 0.046531

Hong Kong Dollar 0.036994 0.039744
Indian Rupee 0.004125 0.004813
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002658 0.002838
Kenyan Shilling 0.002937 0.002937
Korean Won 0.000262 0.000277
Malaysian Ringgit 0.067041 0.073041
Nepalese Rupee 0.002992 0.003162
Pakistan Rupee 0.002701 0.002991
Philippine Peso 0.005995 0.006295
Sierra Leone 0.000038 0.000044
Singapore Dollar 0.214627 0.224627
South African Rand 0.017245 0.025745
Sri Lankan Rupee 0.001631 0.002211
Taiwan 0.009982 0.010162
Thai Baht 0.008574 0.009124

Arab
Bahraini Dinar 0.800857 0.809357
Egyptian Pound 0.014004 0.019912
Iranian Riyal 0.000084 0.000088
Iraqi Dinar 0.000190 0.000250
Jordanian Dinar 0.423976 0.432976
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.00251
Moroccan Dirhams 0.019801 0.043801
Nigerian Naira 0.000396 0.001031
Omani Riyal 0.784229 0.789909
Qatar Riyal 0.082800 0.084250
Saudi Riyal 0.080087 0.081387
Syrian Pound 0.001290 0.001510
Tunisian Dinar 0.122338 0.130338
Turkish Lira 0.080234 0.090534
UAE Dirhams 0.081452 0.083152
Yemeni Riyal 0.000989 0.001069

Dollarco Exchange Co. Ltd

Rate for Transfer Selling Rate
US Dollar 304.050
Canadian Dolla 226.790
Sterling Pound 390.765
Euro 341.475
Swiss Frank 297.590
Bahrain Dinar 806.440
UAE Dirhams 83.175
Qatari Riyals 84.395
Saudi Riyals 81.975
Jordanian Dinar 428.755
Egyptian Pound 16.931
Sri Lankan Rupees 1.989
Indian Rupees 4.718
Pakistani Rupees 2.899
Bangladesh Taka 3.774
Philippines Pesso 6.099
Cyprus pound 167.795
Japanese Yen 3.730
Syrian Pound 2.420

Canadian dollar 226.990
Turkish lira 86.480
Swiss Franc 313.810
Australian Dollar 228.300
US Dollar Buying 303.200

GOLD
20 Gram 257.510
10 Gram 131.680
5 Gram 66.680
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TOKYO: In this Jan 30, 2017 file photo, a man walks past an advertisement of Toshiba Corp’s products in Tokyo. The future of Toshiba Corp is imperiled as the
140-year-old Japanese energy and electronics colossus mulls selling its prized computer chip operations to stay afloat. —AP

TOKYO: The future of Toshiba Corp is imperiled over balloon-
ing costs at its US nuclear unit Westinghouse, which filed for
bankruptcy protection last month. Behind a great Japanese
brand’s fall from grace is a fateful decision to bank on an
expensive overseas purchase. And no one had calculated on
a nuclear catastrophe.

Price drops in oil and natural gas, as well as beefed up
safety regulations that kicked in after the 2011 Fukushima
disaster, are chipping away at the appeal of nuclear power.

But perhaps more fateful was Toshiba’s corporate culture
of chasing big money at the cost of ethics and governance,
already brewing as it headed to the 2006 purchase of
Westinghouse, according to former employees and
observers.

In an embarrassingly unprecedented move, the Tokyo-
based company, long synonymous with Japan’s moderniza-
tion, reported financial results this month without an audit. It
had earlier delayed it twice. It projected a 1.01 trillion yen
($9.2 billion) loss for the fiscal year ended in March, and
warned of “substantial doubt about the company’s ability to
continue as a going concern.”

Accountability
It was first in the little things that Muneo Morokuzu

noticed signs of what he saw as an erosion of accountability
at Toshiba. It hadn’t always been that way. During the early
decades after he joined Toshiba in 1970, he had been proud
of what he called “a spirit of humanity” among the workers.

Toshiba’s history goes back nearly a century and a half,
rooted in telegraphs and lamps. Its US history spans more
than 50 years. One of the company founders, Ichisuke
Fujioka, a samurai’s son, brought the incandescent light bulb
to Japan, forging an alliance with General Electric, and came
to be known as “the Thomas Edison of Japan.”

People at Toshiba, like Morokuzu, were the chosen of
Japan. But Morokuzu began to see things he found disturb-
ing - like packs of company black limousines during outings
to golf courses. He didn’t approve of the use of company
money for such personal pleasure. He was aghast, watching
managers waving from their limousine windows to the other
workers.

“It’s a problem when the border between your own purse
and the company purse becomes blurred,” Morokuzu, who
specialized in the nuclear fuel cycle, and retired in 2006, told
The Associated Press.

He still believes nuclear power is viable, if operated with
smaller reactors criticized as inefficient and expensive but, he
believes, are easier to control, given the lessons of Chernobyl,
Three Mile and Fukushima.

Toshiba’s strategy of setting ambitious profit targets, under
the banner of “chuh-ren-jeeh,” or “challenge,” came in the years
around the 2006 Westinghouse deal, Morokuzu recalled.

“I feel so sad. The brand has been tarnished. I hope
Toshiba can pull together,” he said. In 2015, Toshiba acknowl-
edged it had systematically doctored its books from 2008,
spanning the rule of three presidents. Inflating profits was
carried out not only on one or two projects but across the
board, according to an investigation of the scandal by a pan-
el of outsiders set up by the company. It had been with great
fanfare that Atsutoshi Nishida, Toshiba’s then chief executive,
announced the $5.4 billion acquisition of Westinghouse from
British Nuclear Fuels in 2006. Other high-profile Japanese
buyouts in the United States, like Sony Corp.’s purchase of
Columbia Pictures and Mitsubishi Estate Co.’s snapping up
Rockefeller Center, in those days had gone sour, raising ques-
tions about the ability of Japanese managers to deal with
overseas businesses.

The Westinghouse deal was immediately criticized by ana-
lysts and the local media as overpriced. “I’d like to make this
the first success story,” Nishida confidently told reporters
then. Meanwhile, Toshiba was struggling to differentiate its
products in consumer electronics. The television business
faced stiff competition from low-cost Chinese manufacturers
and high-end Korean brands. Demand for its personal com-
puters fell in the face of formidable Dell, Apple and Hewlett-
Packard of the US, Acer of Taiwan and China’s Lenovo.

Last year, Toshiba sold off its household appliance busi-
ness to Midea Group of China, although the Toshiba brand
has continued. It is now looking for a buyer of its mainstay
memory-chip business.

If Toshiba survives, it will likely be left with infrastructure
operations, such as railways, power systems and factory
automation - and ironically nuclear power as it still needs to
maintain and decommission reactors. Toshiba has been
involved in the design of 17 reactors in Japan, including two
at Fukushima Dai-ichi plant, whose reactors sank into melt-
downs after the March 2011 tsunami in northeastern Japan.

Auditors questioned its reporting on the acquisition of
CB&I Stone & Webster by Toshiba’s U.S. nuclear unit
Westinghouse. Four nuclear reactors Westinghouse is help-
ing to build in South Carolina and Georgia are behind sched-
ule and billions of dollars over budget.

Power harassment
Koichi Okamoto, professor of sociology at Toyo Eiwa

University and governance expert, who has researched
Toshiba’s problems, believes its downfall came mainly
because of misguided management, including practices he
says verged on power harassment. The goals had become
unrealistic, and no one was stressing ethics, he said.

“If leaders at the top start violating compliance, then no
one can stop them. So bosses shouldn’t talk about profit too
much because that is already understood,” he said, noting
that Toshiba had become obsessed with putting up the num-

bers. “Big or small, companies like that will eventually go
down.” The best workers began to quit Toshiba, adding to the
lack of governance, as only those who went along remained,
said Okamoto, who believes nuclear power can be a good
business with proper leadership. Toshiba now faces 18 law-
suits in Japan, filed by banks, individuals, overseas investors
and other parties for investment damages stemming from
faulty management and accounting, totaling 32 billion yen
($290 million).

Toshiba, in turn, is suing Nishida and two subsequent
presidents, for damages over their responsibility in the scan-
dal. There has been no ruling.

One former Toshiba engineer, who spoke to AP on condi-
tion of anonymity because of his continued involvement in
the nuclear business, said his colleagues had been skeptical
about the Westinghouse deal, seeing it as a dangerous bet.

Nishida’s background was not in nuclear engineering but
he was too confident, he said, when the deal in fact carried
huge pitfalls, especially at the acquisition’s exorbitant price.

Once the costs started mounting, management kept get-
ting more desperate, trying to force a success and things spi-
raled out of control, he said. Masashi Goto, another former
Toshiba engineer, says the strategy to focus on computer
chips and nuclear power was revved up to a higher level by
Nishida’s successor Norio Sasaki.

Sasaki was more familiar with nuclear power than was
Nishida but he was reputed to be a workaholic, who
despised challenges to his authority and surrounded himself
with what Goto called “yes-men,” the Japanese for lackeys.

“He never listened to people,” Goto said, adding that man-
agement had banked on nuclear power as delivering stability
to balance the drastic fluctuations in its chips business.

Reputation
Over the years, Toshiba had boasted a reputation as a

company of well-bred moderates who favored harmony over
risk-taking, recalled Goto, a nuclear containment vessel
expert, who visited all the Westinghouse offices while at
Toshiba. The other engineer, who asked for anonymity,
agreed, and said Sasaki had a tough, aggressive character
unusual for the gentleness that pervaded Toshiba, although
he added he empathized with Sasaki for how the
Westinghouse deal had gone awry.

Even before Fukushima, the costs of reactor building had
zoomed over stringent safety regulations that first came after
the Nov 9, 2001 terrorist attacks in the US, the engineers say.
Such precautions were initially shrugged off in Japan. But
they were taken seriously in the US.

The nuclear business had a special star position within
Toshiba, especially under Sasaki, and Goto acknowledged he
felt bad that workers at sections unrelated to the nuclear
business are losing their jobs over recent cost cuts. —AP

Toshiba’s future imperiled on 

nuclear woes, dubious ethics

Company reported financial results without audit

ECB calls for 

‘clarity’ for Greece

at June meeting

FRANKFURT AM MAIN: Greece’s creditors should create
“clarity” by reaching a deal on debt relief for Athens at a
meeting next month, European Central Bank board mem-
ber Benoit Coeure urged yesterday.

“It is very important that an agreement is reached at the
Eurogroup meeting on 15 June,” Coeure told a Frankfurt
conference. Any relief measures for Greece’s huge moun-
tain of debt-which currently amounts to a  towering 179
percent of annual output-would not come into force
before mid-2018.

Nevertheless, “being sufficiently clear on the measures
today would help frontload many of the benefits, in partic-
ular the rebuilding of confidence” at home and abroad, the
ECB board member said.

“Clarity about debt measures is also a necessary condi-
tion for Greece’s bonds to be potentially eligible” for pur-
chase under the ECB’s mass bond-buying program, Coeure
added.

The Eurogroup, made up of eurozone finance ministers,
failed to come up with an agreement at a recent meeting
on May 22.  Disagreements between the International
Monetary Fund (IMF) and European creditors led by
Germany on Greek fiscal targets have held up a final
accord.

Germany has an election in September and the German
public is hostile to more financial support for Athens. The
German government has promised lawmakers that it will
not offer further aid to Greece without the IMF’s blessing.

But the IMF believes European forecasts for Greece’s
growth and government budget surpluses are too opti-
mistic, and says it will not participate in the program unless
there are more details on debt relief-which Berlin is reluc-
tant to give. Greek Finance Minister Euclid Tsakalotos used
an appearance at the same conference Wednesday to criti-
cize the IMF, arguing the Washington-based lender is too
gloomy about his country’s growth prospects.

Just a day earlier, German Finance Minister Wolfgang
Schaeuble had said that if the IMF’s pessimistic forecasts
were correct, “then all the programs [for Greece] have been
pointless.”

The wrangling has held up the next tranche of aid from
Europe from the third, 86-billion-euro ($96 billion) aid deal
Greece and its creditors secured in July 2015. Greece needs
the funds to repay seven billion euros in maturing debt in
July. —AFP

Uganda inflation 

jumps in May, driven 

by food prices

KAMPALA: Higher food prices pushed up Ugandan
inflation in May, the statistics office said yesterday, but
policy makers are not expected to hike rates because
weak economic growth is still an overriding concern.
The Uganda Bureau of Statistics said inflation rose to
7.2 percent year-on-year from 6.8 percent in April.

UBOS said the surge was underpinned by a rise in
the prices of some food items including vegetables
and fruit. Most parts of Uganda experienced a pro-
longed drought from early 2016 to early this year,
which led to poor harvests and a surge in the prices of
most food items including vegetables

It said core inflation - which strips out food, fuel,
metered water and electricity prices - rose to 5.1 per-
cent from 4.9 percent a month earlier. The central Bank
of Uganda (BoU) monitors core inflation for monetary
policy purposes. In April, its governor said it was seen
remaining around a target of 5 percent over the next
12 months.

The BoU says it aims to maintain core inflation
around 5 percent in the medium term. On a monthly
basis, inflation was 0.6 percent this month from 0.4
percent in April. Benon Okwenje, a foreign exchange
trader at Stanbic Bank Uganda, said monetary policy-
makers were unlikely to hike the benchmark rate as
they were more preoccupied with how to boost
growth than curbing price pressures.

“I think what’s on everyone’s mind is how can we
stimulate the economy,” Okwenje said. “So even if infla-
tion is up, I would be very surprised that they raise
their policy rate. Why? Because the economy needs to
be kick-started but also inflation where it is it’s not that
worrying.”

Another foreign exchange trader at a leading bank
said he expected BoU would either hold the rate or
even effect a small cut because inflation was still “with-
in a normal range”. This month the International
Monetary Fund cut its forecast for Uganda’s growth for
the fiscal year ending June to between 3.5 and 4 per-
cent from 5 percent, blaming drought and slow credit
growth.

The central Bank of Uganda’s monetary policy com-
mittee is due to meet around mid-June to announce
its Central Bank Rate (CBR) for the next two months. At
its last meeting in April, the committee cut CBR to 11
from 11.5 percent, extending a policy easing cycle that
has been running for about a year. —Reuters


